e

LEIFi@ (002594.5Z) FIURF=1T=

B e N ~

> EEHER: ATIRT 8 BFTHIE, 8 BIASESEMAE 374 515,
BE+0.1%, FREL+8.5%; FraEERAIEHAE 37.2 5, F+0.2%,
b+8.9%. SSRIE, 8 BESHEE. M. 5250, (DEHBHS 343 HiA.
11,993 4. 16,265 &, 405 i,

> 8 BiARLIEK HistEE, /5 8 BHARRAEARE 3725
i, FE+0.2%, FREL+8.9%, HAIRF SSMAMRIEESRIME AT AN
BERBH, KISERERERE, 1-8 BHASERAERIHILE 282.6 51, B
H+21.9%. 8 B, HERIRFERE 17.2 51, Ftb-22.7%, FRkL+5.4%; S8
TEFRZESSEE 20,0 54, FIHG+34.4%, IRE+12.2%, DERISE, TE@Lse
34.3 54, BES/(ER/5TR5004E 5 R 1.2/0.04/1.6 54, &t 2.9 54, ity
7.7%, ERALIEESH,

> SIS EIMETIER, TENER FERREAE, 8 B
SEEHOE 8.1 556, FILL+156.9%, FREL+0.1%, 1-8 BEHHO 62.6 5
i, Ft+1363%, MNESEHEIERK, —SHERTEIELERES
127, SRHAEHE O HASHERREEK, —SEESSREREA
NE] 2025 4F 6 BIRNE 7 SREN "MNS | BRISIEFETRERIET.
SENTEIAIIEARN, e EFRAE T SRier, SEruRGs
SR, @FF. tHE. BRHERLS, HEEEENMN. REll. WD
SRARELTR, IRIRER.

> A MR BRML. 2025 EAATNEIRHERAE, ik
BARISHATIEREEREE, STERRISRRNEE, SRS RS,
SEEALTTE 20 F215, UNKAESEERRERIK, BIEERE
RETHR ISP, FANSATESRIRS AR, FTES05E, %7
ERINRRARAR SUV, it 2025Q4 L. ERAERERIEN "HAa
' OEENGT, HEEX 2,920mm, SERIUL, IHERRERERA, BHEHH
FETEIRATCEHOAR, SIANFEEF XISt SRHEBIOER, BRI,
> REEN: REFATRARSTROSREAMEE, NEHE, FRE
imftiaSHER, TRt 2025-2027 F5W0A 9,908.1/11,889.7/13,970.4 1Z7T,
I38&FiE 454.0/603.5/704.2 {755, EPS 4.98/6.62/7.72 55, XIM 2025 F 9
B2 B 110.02 5T/BIEHT, PESBIA 22/17/14 18, 4 "R TR,

> RIIER: SSETISRRRIE, SRR, MR
SRR,

BTN SMsSiElR

RB/EE 2024A 2025E 2026E 2027E
BN (B57T) 777,102 990,806 1,188,967 1,397,036
R (%) 29.0 27.5 20.0 17.5
HEE TIRFENE (BH7T) 40,254 45,402 60,353 70,419
BEE (%) 34.0 12.8 329 16.7
R () 4.42 4.98 6.62 772
PE 25 22 17 14
PB 5.4 3.9 35 29

= HERSITLR
LB 110.02 5T

BRERR: Wind, REESARBERN; GE: &N 2025 F 9 B 2 BYEM)

SHRIm EEB

HAKIER: S0100523110002

HIf7=H cuiyan@glms.com.cn
oM BXE

HAKIER: S0100524070008

HIf7=H matianyun@glms.com.cn
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MINSHENG SECURITIES

EEAEE(002594.57) /155

E1: LhInESERRIEERELUEE (%)

E2: LbIEsRAEREERFELLEE (1 %)

m— LBEEE (3 LHS) —e——[EECEE (%; LHS)

UGBS (3, LHS) LGl (%, LHS)

600,000 - - 240%
600,000 - - 200%
480,000 L 180%
480,000 L 150%
- L {o)
360,000 - L 100% 360,000 120%
-
240,000 - ! L 50% 240,000 - I\ - 60%
.h!' N'."
NN NN
120,000 - N 0% 120,000 N 0%
0 +hrrrrrrrrrrrrrrrrr o -50% 0 AL L L LV co0s
A QO A& XA 0O & X QA XN X & A QO A XA O A XA 9 &> Q
QY N7 A0 Q07 A0 AN QO W7 QY W QT Q7 (Q
> D QX (D 9 AD° AN oD o 0O AN NS (Y 0 N D P
U S S S S S G) S e} SO G oV
BEEER: AEAE, REIESHTR BREER: AEAE, REIESHTR
E3: bhindig/MEERFEEIGE (. %) E4: BBBEHESE (i)
m— EMEESTEEERFAE (; LHS) 5%
FLLIBE (%; LHS) 20,000 -
- — o)
100,000 200% 16,000
80,000 - [k 160%
12,000 |
60,000 - ’ ‘ L 120%
40,000 - I L 80% 8,000 1
20,000 - ll H| - 40% 4,000 - |H
0 - PTTTTTTETT 0% 0 BN B e e e e e e e
N 9O = ¥ N O = ¥ N O = X ONANTOOONANITWOWDWMO NN S O 0
S IR aansssTTIag NN R 2mmIISeTTanad
O O O O 0O O OO0 0 o o o o AN AN AN AN AN AN AN AN AN AN AN A AN NN N
N & 8N NNNQNNQ QA SRSSIIISIILIILRILRR
BEER: ABAE, REIESHTR BEEEER: ABAE, REITSHTN:
B5: FENBEREE (i) Ee6: (MEEBEHEE (i)
57859
m ([
20,000 - 2,500 A
16,000 - 2,000
12,000 A 1,500
8,000 H 1,000 A
oL LT o AL Ll e s ]
N D O A O N AN D O A
N Q Q S S Q N I\ Q Q Q N N\ 5 S & ) N N 5 O &L
AN T 7 S S N 1 i N S S S
R iy, PP AN T T 0T 0 T e < P P S
O S S S S S S S O NP NP PN PPN AN N

BRER: ABRE, REIESHTR

BRER: ABRE, REIESHFE
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NEMSIRFLETNCE
gk (BHT) 2024A 2025E 2026E 2027E EEMSBIER 2024A 2025E 2026E 2027E
BN 777,102 990,806 1,188,967 1,397,036 FEAREED (%)
S22 626,047 811,886 963,788 1,131,288 BN ERER 29.02 27.50 20.00 17.50
Bl RN 14,752 16,646 20,212 23,750 EBIT g 44.49 11.34 31.99 15.85
HEZA 24,085 29,229 35,669 41,911 SRR 34.00 12.79 32.93 16.68
SR 18,645 20,312 23,779 28,639 BHgEN (%)
TRz 53,195 60,439 74,905 87,594 ER=R 19.44 18.06 18.94 19.02
EBIT 49,978 55,647 73,447 85,089 EFEER 5.18 458 5.08 5.04
552 1,216 -1,934 -1,460 -2,318 SEFIERER ROA 5.14 455 5.26 5.29
GARAIELAES 3,872 -4,204 -3,697 -4,339 R EETTIERER ROE 21.73 17.57 20.80 20.56
RIS 2,291 1,982 2,378 2,794 Er )
EdVFiE 50,486 55,358 73,588 85,862 ENELER 0.75 0.87 0.92 0.97
SNz -805 0 0 0 EREELER 0.44 0.57 0.61 0.67
iR 49,681 55,358 73,588 85,862 etb=x 0.21 0.35 0.40 0.46
IREs) 8,093 7,916 10,523 12,278 BrEEER (%) 74.64 72.53 73.13 72.65
EFI3E 41588 47,442 63,065 73,583 FEWE
IHEFBAEFFE 40,254 45,402 60,353 70,419 MR EEREL 29.26 33.00 33.00 33.00
EBITDA 116,884 123,213 151,516 174,242 SRS 67.65 70.00 70.00 70.00
PRI 1.06 1.11 1.11 1.13
BEEafRE (Hh7x)  2024A  2025E 2026E 2027E PIEITE (5T)
RhES 102,739 222,429 298,418 405,757 FRES 4.42 498 6.62 7.72
IVl SN ES 62,299 85,996 103,196 121,255 BIGSEE" 20.32 28.35 31.83 37.57
SUNEAN 3974 4,658 5,726 6,644 BREAENSR 14.64 19.80 2174 2530
P 116,036 151,500 181,139 212,620 SRZREF 3.97 1.49 1.99 2.32
HAtimahar= 85,524 87,997 97,086 104,844 (GEST
mEnErEait 370,572 552,582 685,566 851,121 PE 25 22 17 14
KEBRAUR 2R 19,082 21,064 23,442 26,236 PB 54 3.9 3.5 29
B 262,287 286,839 302,752 318,289 EV/EBITDA 7.49 7.10 5.78 5.02
FRAT= 38,424 41,472 41,680 41,813 REWEER (%) 3.61 1.36 1.81 2.11
ERahE~ ST 412,784 444,670 461,944 479,054
wEeEgit 783,356 997,251 1,147,510 1,330,175
FIHAMER 12,103 13,145 13,145 13,145 mMekER (BHRT) 2024A 2025E 2026E 2027E
RIS ER R EE4E 244,027 315,857 374,953 440,117 EFTE 41,588 47,442 63,065 73,583
Hftimantatk 239,854 305,504 360,722 421,747 IrIBFOREEE 66,906 67,566 78,070 89,154
mEnGaEat 495,985 634,505 748,821 875,010 EEASTH 21,878 59,520 50,284 60,051
KHAEK 8,258 6,339 7,839 8,839 ZETFMMER 133,454 180,496 198,246 230,649
Hithi<HmE 80,425 82,462 82,462 82,462 BAFX -96,292 -91,385 -89,922 -100,426
E| Sl 88,682 88,801 90,301 91,301 SR -3,655 5400  -1,400  -1,900
GafRat 584,668 723,306 839,121 966,310 REENIER -129,082 -88,104 -91,322 -102,326
A 2,909 9,117 9,117 9,117 PR 98 40,028 0 0
DERIRIN S 13,437 15477 18,189 21,353 RBER -9,480 1,001 1,540 1,030
RIS T 198,688 273,945 308,388 363,864 EREDMER -10,268 27,298 -30,935 -20,984
ﬁ{*fuwﬁmﬁéﬁ- 783,356 997,251 1,147,510 1,330,175 b AR -6,255 119,690 75,989 107,339
BEERR: ARAE. REIESHREIUL
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SfImEE

MREZBRSTITEGFEIEFI RTINS RE SR EEAECEMS TN, BEPARFENTFESE. S ™ErH
RIDNESHIMBBEHAREE, M7, EMBHENRE, ANFRSHRSOMRRE. MRS BHIERIDRIR T HR AR
KRR, FEEARZHAL=ZFRURE. #0, TRARFER. FE. EEASEMRETNEAEES NS RmEZSERIEENE
ARz CRIR M

FRiRER
IRV R 508
W HESIEL IS ERRKIR 15% LA
LURERTEEN 12 MRNARIRN (Tl ) oy, R AERYEL SR 5% ~ 15% 28]
i) ENERE AR e, 8 S i X SR RIE-5% ~ 5% 18]
Fh: A BRLUPSR 300 SEEONEE: RS — Feeere—
e e e Y e o AR R 576 L
HONEDEE; ERUENA S A S = TEXSELAERREEKIR S%AL
500 1B REE, fTAkiRLR e AR E A EEBKIE-5% ~ 5% 8]
B HERTEL AR 5% E

=

REESROBRAT (UATER A7 ) EATEIEESFIRNBESRE &R S ERK.

MREMHARTRRAZFER. AREFSEREAREINREMRAENER. SRENASEZA, AFEBIEFIRE
2, FNEMASEERETIES, SMTENEONENES. MREMSSIMRNENFFRE SRR SIHUTR M ARER
REER. UESRR. FRRR. BiraEE, ERNSROFRESFERR, TR0, ANEREFERSMREERN. U
SWAIHFER R, CERTER. Bl MBS, RRFHESIERNERN, FNRAKERRSHERNAEMRRE SR
. EEAERT, XATRHMEIARERFREFRUHIREISHEVE T EIHRK R EAISRE.

FMRERETEATEEES, EFANEAMREZHERERIEETEY. NMREMENER. BEURTNRRART TR
HhARSZERFIET, BERUSERERFE—EEERRY. EARNE, AATTAHSARSATIEAEL. FTUA—EHEHR
&, BRAERBENSHRERNERNREMS RIS HENE.

EEERTFRIER T, AATERERBIWAREFEIRETERNATMAI TSRk IHIEHTRS, AL AR M
[FEFEURAHRERIT. MBME., SERSFEXRKRS, FATNRTAIBENMREMERNATNES. ERNADEBAIRE
FERFZDR, PDEAREEIRERROE—SEKIE.

ERNEIMISRINWERIEARS, NWEZERTIMIREALAREITARE. ZIWERE P NEKEIZH LI B AR ERNA
IEFEESRREEFANER. AREFMALTHRENMRSSEIVEZZFRMUREEN. AREFASEFEHTTEENAMN
EHWIRIE MRS EM AT A=,

NRENFIURPAFATIFE, REBEFY, FHOTMENARNMELMEE. HIERH TR, &, &R, EXEE
A. FEERNRSPERNER. IRSRARIRE, FRIERERE, WARXLTNEE. RERARIFC. AREMNFEHIRE—
ZIYGIN

REEIESHFTR:

b HiSTUIARIGEN 188 SEAAE 72, 200082

b5t ALK ERE JAHT 28 SRAESRPO AR 18/2; 100005
R FRYIFFREARAROME 1 SEERIRT 7 1 E 102 012; 518048
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